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A 

LETTER 

% 

TO  THE 

Author  of  The  Cafe  Stated \ 

BETWEEN 

The  P  U  B  L  I  C  K 

AND 

The  South-Sea  Company. 

SIR,  , 

I  A  M  fenfible  an  Attempt  to  difprove 
the  Weight  of  your  Arguments,  and 
thereby  to  induce  you  to  alter  your  Sen¬ 
timents,  will,  by  many,  be  thought  a  Pre- 
fumption.  It  is  no  uncommon  Foible  for 
People  to  be  tenacious  of  their  own  Opinions } 

and  I  dare  fay  there  is  no  one  but.  at  fome 

♦  * 

B  time 


time  or  other,  hath  been  milled  by  this 
Self- prejudice,  which  is  too  often  fo  preva¬ 
lent,  as  to  blind  our  Underftandings,  and 
make  us  aflent  to  Propolitions,  which  would, 
at  fir  ft  Sight  appear,  to  unbiafled  Judges,  to 
be  intirely  without  Foundation. - Do  not  ima¬ 

gine,  Sir,  that  I  intend  to  be  guilty  of  Ill-man¬ 
ners,  by  imputing  this  to  you  •  it  may,  per¬ 
haps,  be  my  own  Cafe :  But,  that  I  may 
endeavour  to  remove  the  Mift,  which  certainly 
hangs  before  the  Eyes  of  one  or  other  of  us,  I 
will,  without  farther  Preface,  proceed  to  ex¬ 
amine  the  Cafe,  as  you  have  ftated  it  in  your 
Paper. 


(( 


I  agree  with  you,  “  It  is  infilled  on,  in 
behalf  of  the  Publick,  That  the  Publick 
has  a  Right  at  this  Time  to  redeem  the 
Annuity  of  the  Trading-Stock  of  the  South- 
<l  Sea  Company,  by  paying  off  the  Capital. 


CC 


«c 


And  that  it  is  infilled  on,  in  behalf  of 
“  the  Company,  That  their  Fund  or  An- 
“  nuity,  is  not  liable,  at  prefent,  to  be  re_ 
“  deemed ;  becaufe  the  Capital  of  the  New 
“  Joint-Stock  of  South-Sea  Annuities,  is  not 
“  reduced  by  Redemption  by  Parliament  to 

“  Three 


.  .  .  -eh.  ;  .. "v.  ■  .  '■ 
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“  Three  Millions  Five  Hundred  Thoufand 
**  Pounds,  according  to  the  Provifo  in  the  Adi 
“  which  divides  the  faid  Annuities  from  the 
“  Trading-Stock ;  which  Provifo  is  as  fol- 
“  lows 

lg>£0ln'{5Ct>  nlt»ap0,  That  from,  and  after , 
the  faid  Divifon  and  Separation  of  the  faid 
prefent  Capital-Stock  of  the  faid  Company ,  into 
Annuities  and  a  Trading-Stock ,  the  Fund  of  the 
faid  Trading- Stock  of  the  faid  Company ,  or  any 
Fart  thereof  fall  not ,  without  the  Confent  of 
the  faid  Company,  be  liable  to  be  redeemed  by 
Parliament,  until  the  faid  New  Joint-  Stock  of 
South-Sea  Annuities  fall  have  been  reduced  by 
Redemption  by  Parliament  to  a  Capital,  or  prin¬ 
cipal  Sum,  not  exceeding  in  the  Whole,  the  Sum 
of  Three  Millions  Five  Hundred  Thoufand  Pounds. 

“  You  infill,  on  behalf  of  the  Publick,  That 
“  the  Capital  of  the  faid  Annuities  is  reduced 
“  by  Redemption  by  Parliament  to  about  One 
“  Million  (the  Sum  unfubferibed) :  Which  is 
“  all  that  is  now  left  of  the  Capital  of  new 
“  Joint-Stock  of  South-Sea  Annuities  created 
“  by  the  faid  Adi.” 

B  2 


Here, 


■  [  4  ] 

Here,  I  mull:  beg  Leave  to  differ  in  Senti¬ 
ments  with  you,  and  cannot  help  laying,  Thqt 
I  think  you  are  quite  miftaken  in  your  Rea- 
foning ;  for  it  appears  clearly  to  me,  That  the 
faid  unfubfcribed  Sum,  when  paid  off,  is  the 
only  Part  of  the  Capital  or  Principal  Sum  of 
the  new  Joint-Stock  of  South-Sea  Annuities, 
created  by  that  Aft,  which  is  reduced  by  Re¬ 
demption. 

You  alledge,  “  That  this  Redemption  ap- 
cc  pears  from  the  very  A£t  itfelf,  it  being 
cc  therein  exprefsly  declared,  That  the  Capital 
cc  of  the  New  Joint-Stock  of  South- Sea  An- 
£C  nuities  fhould  be  attended  with  an  Annuity 
u  of  Four  Pounds  per  Cent .  per  Annum ,  until 
cc  the  Redemption  thereof  by  Parliament,  ac- 
cc  cording  to  the  Purport  or  true  Meaning  of 

«  the  Aft  ” 

k—  4  i  •  * 

I  do  alledge,  That  the  Subferibed  Capi¬ 
tals  of  the  New  Joint-Stock  of  South-Sta  An¬ 
nuities,  now  attended  with  an  Annuity  or 
Three  Pounds  Ten  Shillings  per  Cent .  per  An¬ 
num,  iffuing  and  payable  out  of  the  fame  Funds, 
are  a  Part  of  the  very  Identical  Capital  of 
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the  New  Joint-Stock  of  South-Sea  Annuities, 
created  by  that  Aft ;  and  which  did  carry  an 
Annuity  of  Four  Pounds  per  Cent .  per  Annum  $ 
and  therefore  are  the  Part  of  the  fame  Capital 
or  Principal  Sum  unredeemed,  according  to 
the  Purport  and  true  Meaning  of  the  faid  Adi. 

You  fay,  “  The  Capitals  of  the  Suhfcribed 
ec  Annuities  are  not  now  attended  with  an 
“  Annuity  of  Four  Pounds  per  Cent,  per  An - 
cc  num ;  and  thence  the  Inference  is  plain, 
<£  that  the  Annuity  of  Four  Pounds  per  Cent. 
“  per  Annum  is  redeemed,  according  to  the 
c<  Purport  and  true  Meaning  of  that  Adi.” 

Is  it  poffible,  That  you,  or  any  one,  can  in¬ 
fer  from  this.  That  the  Fund  of  the  Trading- 

t- 

Stock  of  the  South-Sea  Company,  without  their 
Confent,  is  liable  now  to  be  paid  off.  1  own, 
That  the  Annuity,  or  Yearly  Intereft,  attending 
the  Capital  of  the  New  Joint-Stock  of 
South-Sea  Annuities  is  reduced,  and  now  only 
is  an  Annuity  of  Three  Pounds  Ten  Shillings 
per  Cent,  per  Annum  :  Permit  me  to  refer  you 
to  a  Revifal  of  the  Claufe  ;  wherein  jt  is  di¬ 
stinctly  faid,  until  the  laid  New  Joint-Stock  of 

South - 
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South-Sea  Annuities  fhall  have  been  reduced  by 
Redemption  by  Parliament,  to  a  Capital  cr 
>  Sum,  not  exceeding,  in  the  whole, 

the  Sum  of  Three  Millions  Five  hundred  thou- 
land  Pounds  :  Does  it  mention  one  Word  of 
a  Redemption ,  by  any  Abatement  of  Intereft  ? 
Does  tnat  alter  the  Capital  ?  If  the  Annuity, 
or  Yearly  Intereft,  is  Ieflened,  doth  it  not  po- 
fttively  refer  to  a  Redemption  of  the  Capital  or 
Principal  Sum  ?  And  doth  not  the  Public  owe 
a  Capital  or  Principal  Sum  to  their  New 
Joint-Stock  of  South-Sea  Annuitants,  altho’ 
attended  with  an  Intereft  of  Three  Pound  Ten 
Shillings  per  Cent,  per  Annum ,  for  different 
Periods  of  Time,  amounting,  in  the  whole,  to 
upwards  of  Eight  Millions  ?  Can  the  Rate  of 
Intereft  have  any  Analogy  to  the  Principal 
Sum :  Therefore  how  can  they  be  faid  to  be 
reduced  to  a  Capital  or  Principal  Sum,  not  ex¬ 
ceeding,  in  the  whole,  the  Sum  of  Three  Mil¬ 
lions  Five  Hundred  Thoufand  Pounds  ?  And  can 
any  more  of  their  Capital,  than  the  Sums 
unfubfcribed,  be  faid  to  be  reduced  by  Redemp¬ 
tion,  according  to  Equity  and  good  Confcience  % 
which  I  ever  will  believe,  and  affirm,  to  be  the 
true  Intent  and  Meaning,  not  only  of  that,  but 
of  all  other  Afts  of  Parliament. 


You 


You  may  prudently  fay,  “  If  your  Argu- 
fC  ment  be  admitted,  the  Difpute  is  at  an  end.” 

I  think  fo  too ;  but  who  can,  who  will,  ad¬ 
mit  it  ?  Can  there  be  any  Force  in  an  Argu¬ 
ment  fo  erroneoufly  founded  ?  You  really.  Sir, 
have  miftaken  the  Cafe. — Your  whole  Difcourfe 
proves  no  more,  than  That  the  Yearly  Intereft, 
or  Annuity,  hath  been  Reduced,  or  partly  Re¬ 
deemed,  if  you  pleafe ;  but  not  One  Shilling 
more  of  the  Capital  or  Principal  Sum, 
than  the  Unfubfcribed  Part,  when  paid  off. 

You  next  defire  to  fee  (having  left  the  Argu¬ 
ment)  “  How  the  Cafe  (lands,  upon  the  Pro- 
“  vifo,  taken  by  itfelf,  in  its  full  Force,  with- 
“  out  Regard  to  any  other  Confederation.” 

I  am  very  glad  you  admit  the  Provifo  to  be 
a  Part  of  the  Confideration  :  As,  on  the  Prc- 
vifo  (in  my  Opinion)  reft  the  whole  Merits 
of  the  Cafe  :  But,  it  feems  to  me,  throughout 
the  whole  of  your  Reafoning,  that  you  have 
not  allowed  it  to  have  the  leaft  Weight,  or, 
that  it  carries  with  it  any  Force  whatfoever. 

You: 


You  infill,  on  behalf  of  the  Public,  “  Thai 
the  Word  Redemption ,  in  the  Provifo,  in¬ 
cludes  a  Redemption  with  Confent  of  Par¬ 
ties,  as  well  as  without  Confent  of  Parties.’* 

A  Redemption  of  the  Capital,  are  the 
Words,  and  I  mull  infill  on  it,  There  hath  not 
been  hitherto,  any  Redemption  of  the  Ca¬ 
pital,  of  the  Eo^ubfcribed  Annuities,  either 
with  or  without  the  Confent  of  Parties.  I  will 
put  a  C  A  S  E,  fimilar  to  this  in  Queflion. 

CASE. 

You  and  I  agree,  to  purchafe  an  Annuity  of 
.Z),  at  Fifteen  Yeais  Purchafe  •  you  pay  Eigh¬ 
teen  Thoufand  I  ounds,  for  Twelve  Hundred 
Pounds  per  Annum ;  I  pay  Six  Thoufand 
Pounds,  for  Four  Hundred  Pounds  per  Annum ; 
D  mortgages  his  Ertate  for  our  Securities,  and 
enters  into  an  Agreement,  t6  redeem  our  An¬ 
nuities  at  Pleafure,  on  Payment  of  the  principal 
Sums,  with  this  Provifo,  That  he  fhall  not  re¬ 
deem  mine,  or  any  Part  thereof^  without  my 
Confent,  until  lie  hath  reduced  yours,  by  Re - 
demption ,  to  a  Capital  or  Principal  Sum 

of 
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of  Six  Thoufand  Pounds;  and  then  to  be  at 
Liberty  to  redeem  mine  ;  2)  gives  you  Notice, 
that  he  will  redeem  and  pay  you  off,  unlefs  you* 
will  agree  to  accept  of  One  Thoufand  and  Fifty 
Pounds  per  Annum ;  you  comply,  and  accept 
of  it,  and  have  the  fame  Mortgage  continued  ; 
fubjedt  to  Redemption  on  Payment  off,  of  the 
aforefaid  Capital  ;  — He  fends  to  me,  and 
declares  he  will  pay  me  off,  unlefs  I  take 
Three  Hundred  and  Fifty  Pounds  per  Annum  ; 
he  tells  me,  you  have  abated  him  One  Hundred 
and  Fifty  Pounds  per  Annum ,  and  therefore  he 
hath  redeemed  your  whole  Capital  :  I  refufe 
to  accept  of  it,  and  plead  my  Agreement;  and 
inlift  on  it.  That  he  hath  only  got  an  Abatement 
of  the  Intereft,  and  hath  not  redeemed  any  of 
the  Capital  or  Principal  Sum  — 

Have  I  the  Equity  on  my  Side,  or  not  ? 

D  pays  his  Addrefles  to  a  young  Lady,  For¬ 
tunes  are  talked  of,  Dpofitively  affirms  he  hath 
redeemed  your  Annuity;  the  Marriage  is  juft 
upon  a  Conclufion,  you  hear  of  it,  and  having 
a  great  Regard  for  the  Lady  and  her  Family, 
you  take  an  Opportunity  to  difcourfe  about  the 
Conditions;  her  Father  tells  you,  amongft 

C  '  other- 
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other  Things,  D  hath  declared  to  him,  he 
hath  redeemed  your  Annuity. 

Now,  Sir,  I  beg  Leave  to  afle  you.  What 
Opinion  you  would  entertain  of  D  ? 

You  fay,  “  Whenever  one  Party  agrees  to 
■“  give,  and  the  other  agrees  to  accept  oj,  a  new 
“  Thins:  in  lieu  of  an  old  one,  to  which  he 
«  had  before  a  Right,  the  latter  is  redeemed, 
“  according  to  the  Language  of  Parliament, 

and  according  to  the  common  Senfe  and  Un- 
4<  derftanding  of  that  Word.” - - 

The  Manner  you  apply  the  Force  of  this  Ar¬ 
gument,  by  your  next  Paragraph,  plainly  con¬ 
vinces  me,  you  cjuite  mifapprehend  both  the 
Adts  of  the  laft  Seflions,  as  well  as  the  Provifo 
herein  before  hated.  I  will  put  a  fliort  CASE 
to  you  here. 

CASE. 

In  the  Year  1748,  I  had  an  Eajl-lndta 

Bond,  attended  with  an  Annuity  of  Four 

Pounds  per  Cent,  per  Annum,  the  Company 

gave  me  Notice  they  would  1  edeem  and  pay  me 

off,  unlefs  I  accepted  of  an  Annuity  of  Three 

Pounds  per  Cent,  per  Annum  ;  I  did  accept  of 

the  Annuity  of  Three  Pounds  per  Cent,  per 

Annum , 
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Annum ,  and  carried  my  Bond  to  them,  which 
Agreement  they  endorfed  on  the  Back  of  my 
faid  Bond : 


Pray  was  that  Bond  redeemed ,  or  not  ? 
and  have  the  Annuitants,  done  any  other  Adt, 
than  gone  to  the  South  -  Sea  Houfe,  and 
fignified  their  Confent  to  a  Re  duel  ion  of  their 
In  ter  eft  or  Annuity,  by  fubferibing  their  Names 
in  a  Book,  prepared  for  that  Purpofe,  occafioned 
by  their  having  no  other  Certificate  for  their 
Principal  Sum,  than  a  Credit  in  an  Accompt- 
Currant  in  the  faid  Annuity  Stock-Book  ? 
Had  they  been  poffeffed  of  Bonds,  or  Orders, 
they  would  have  been  endorfed,  in  like  man¬ 
ner  as  the  Eaft-India  Company’s  Bonds  were, 
and  the  Proprietors,  would  have  had  no  Occa- 
fion  to  have  figned  their  Names  in  any  Books, 

The  Language  of  Parliament,  I  am  perfuaded, 
ever  was  intended,  equally  to  be  underftood, 
by  the  Creditors,  as  well  as  the  Publick,  and 
ever  meant  the  fame,  true,  plain  Senfe,  to 
all  Parties ;  and  can  you  fay,  the  Language  of 
Parliament  will  ever  conftrue  a  Confent,  to 
accept  of  any  different  Rate  of  Intereft,  or 
Annuity,  to  be  a  Redemption  of  the  Capi¬ 
tal,  or  any  Part  of  the  Principal  Sum  ?  And 

C  2  is 
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is  not  this  the  plain,  true  Fad  ?  Hath  there 
been  other  Exchange  of  the  Capital,  or  any 
Part  of  the  Principal  Sum  at  all  ?  Common 
Senfe,  cannot  interpret  this  to  be  the  Under- 
flanding  of  that  Word;  and  how  you  can, 
to  me  is  myffcerious. 

You,  therefore,  on  behalf  of  the  Publick, 
in fift,  “That  the  Subfcribers  of  new  South- 
<c  Sea  Annuities,  having  voluntarily  accepted 
“  of  an  Annuity  of  Three  and  an  half  per 

Cent,  per  Annum ,  unredeemable  for  fame 
“  Tears ,  in  lieu  of  an  Annuity  of  Four  Pounds 
l<  per  Cent,  per  Annum,  redeemable  at  Pleafure , 
“  the  firft  Annuity  attending  the  Sum  fubferib- 
“  ed  is  redeemed ;  and  the  Capital  of  the 
“  new  Joint- Stock  of  South-Sea  Annuities,  cre- 
“  ated  by  that  Aft  is  reduced  to  about  One 
“  Million  j  which  now  is  the  only  Sum  re- 
“  inaining  of  that  Capital;  and  the  Fund  or 
“  Taxes,  out  of  which  the  Annuity  arofe,  is  re- 
“  deemed  or  exonerated  from  any  Payment  of 
“  Annuity  created  by  that  Adt,  fo  far  as  relates 
“  to  the  Sums  fubferibed.” 

Good  Sir,  do  you  put  any  Strefs  upon  Jpme 
Tears }  and  at  Pleafure  (as  they  are  Italick’d)  ? 

And 
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And  as  to  the  voluntary  Acceptance  of  one  An¬ 
nuity  in  lieu  of  another  ;  admitting  the  firft  An¬ 
nuity  redeemed ,  but,  that  the  Capital  of  the 
former  Annuity  is  thereby  reduced ,  is  to  me 
tne  moft  abfurd  Dodtrine,  ever  yet  attempted 
to  be  laid  down  ;  and  how  hath  the  Fund  or 
Taxes  (out  of  which  fuch  Annuity  arofe)  been 
redeemed  or  exonerated  from  any  Payment  of 
the  old  Annuity :  Do  they  not  now  pay  Seven 
Eighths  of  that  Annuity  ?  Were  they  ever  one 
Moment  difengaged,  or  freed,  from  Payment  of 
an  Annuity,  or  Intereft  ?  Pray  do  you  pretend 
to  make  any  Diftin&ion  between  the  Meaning 
of.  the  W ord.  Annuity,  or  yearly  Intereft  ? 

You  then  fay,  “  The.  two  A<fts  of  laftSeflions, 
<c  under  which  the  firft  and  fecond  Subfcriptions 
were  made,  have  created  two  new  Capitals 
of  new  South-Sea  Annuities,  attended  each 
“  with  a  new  Annuity;  and  have  again  mort. 
ct  gaged  the  fame  Fund  for  Payment  thereof.” 

To  the  Perufal  of  thefe  Ads,  I  (hall  refer  you, 
together  with  the  Provifo ;  and,  that  you  may 
not  miftake  them,  I  have  inferted  the  Titles  of 
the  Afts,  and  the  Provifo  again,  towards  the  End 
of  my  Letter How  hath  two  new  Capi-  - 

TALSo 
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tals  been  created  ?  What  is  become  of  the  old 
Capitals?  Are  they  not  the  fame,  only  the 
Publick  pay  a  lefs  Intered  ?  Hath  the  Capi¬ 
tals  or  Principal  Sums  been  any  ways  al¬ 
tered  or  lelTened,  except  that  Part  of  the  Prin¬ 
cipal  Sum,  which  is  to  be  paid  off?  How 
mortgaged  again  ?  Does  not  the  Adi  of  lad  Sel- 
iions,  intitled,  An  AB  for  reducing  the  feveral 
Annuities ,  &c.  fay.  That  all  Duties  fhall  con¬ 
tinue,  &c.  in  the  fame  manner  they  now 
dand.  And  is  that  a  mortgaging  again  ? 

Here  give  me  leave  to  introduce  a  Piece  of 
Wit,  altho’  foreign  to  the  Purpofe,  which 
happened  the  other  Night,  at  Garrarwny% 
Coffee-Houfe.  In  difcourfng  on  this  very 
Paragraph  of  yours,  Mr. - -,  a  great  Pre¬ 

tender  to  Sophidry,  told  us  all,  That  we  knew 
nothing  of  the  Matter.  Now,  Gentlemen, 
faid  he,  What  do  you  take  the  Half  of  Twelve 
to  be  ?  We  anfwcred,  Six'.  I  told  you,  replied 
he,  you  knew  nothing  :  Sirs,  the  Half  of 
Twelve  is  Seven  :  And  then  he  demondrated 

it  thus,  kll .  which  caufed  fome  Diverfion. 

fill 

Your  next,  <c  The  unfubferibed  Annuities,  the 
“  fird  fubferibed  Annuities,  and  the  fecond  fub- 
"  fcribed  Annuities,  are  now  abfolutely  fepa- 

“  rated 
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•<  rated  from  each  other,  and  confcquenfly  can 
“  not  be  a  New  Joint-Stock  of  South-Sea  An 


“  nuities. 
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If  you  remember,  Sir,  the  laft  Seffions, 
when  the  Bill  was  paffing  th.e  Houfe,  intitu¬ 
led,  An  Adi  for  giving  further  "Time,  &c.  to 
jubjcribe ,  you  was  very  defirous  (to  prevent 
Confulion  in  Accompts)  that  the  fecond  Sub- 
fcribers  fhould  be  admitted  on  Payment  of  One 
per  Cent,  to  have  their  Term  of  Three  and  an 
half  per  Cent,  per  Annum  for  Seven  Years, 
as  the  firft  Subfcribers  had ;  and  had  not  a 
Stock-jobbing  Account,  then  about  to  be  ad- 
jufted,  prevented  it,  it  would  have  paffed  fo. 
Are  they  any  otherways  feparated  than  in  the 
Accompt  Books,  and  the  different  Periods  of 
Time  of  their  Three  and  an  hal i  per  Cent.  Inte- 
reft  expiring  ?  Does  this  imply  a  Reduction  by 
Redemption  of  the  Capital  ?  If  fo,  will  they 
not  be  redeemed  again,  when  they  come  to  be 
an  Annuity  of  Three  per  Cent,  per  Annum ; 
and  will  they  not  then  be  again  re-united  ? 
What  a  Confufion  .of  Redeeming  and  Re-uniting 
mull  here  be  feven  Years  hence,  if  your 
Dodrine  holds  ?  Are  they  not  now  each  of 
them  a  Part,  making  in  the  Whole  the  New 
Joint-Stock  of  South-Sea  Annuities  3  or  what 


i 
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are  they  ?  And  will  they  not  feven  Years  hence 
be  a  Joint-Stock,  or  what  will  they  be  ?  Doth 
either  of  the  Redudion  Ads  create  any  New 
Capitals,  or  new  Names  ? 


“To  difprove  what  is  here  faid,  (you  fay)  It 
will  be  neceffary  to  prove,  that  the  Word 
Redemption  in  the  Provifo  is  confined  folely 
to  the  adual  Payment  of  the  Capital  in 
Money  .  Oi ,  what  amounted  to  the  fame, 
to  prove,  That  a  Redemption  cannot  be  made 
by  the  Exchange  of  one  thing  for  another,” 

Here  I  cannot  help  admiring  your  Ingenuity  : 
You  would  infer,  that  Redempoion  is  the  only 
good  Word  for  the  Company,  in  the  Provifo: 
But  pray  take  the  Words  as  they  are,  until  re¬ 
duced  by  Redemption ,  to  a  Capital  or  Prin¬ 
cipal  Sum  }  and  wherein,  throughout  this 
whole  Cafe,  hath  one  thing  been  exchanged 
for  another  ?  What  Exchange,  but  an  Abate¬ 
ment  of  Intereft ;  or,'  to  give  it  its  full  Force, 
an  Annuity  of  Three  and  an  Half  per  Cent,  per 
Annum ,  in  lieu  of  an  Annuity  of  Four  per 
Cent,  per  Annum?  Is  the  Capital  anyhow 
exchanged,  by  the  Ads  of  the  lad  Seffion  ?  and 
is  not  the  firft  Ad  intituled,  An  Adi  for  Re¬ 
ducing  ■ 
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(facing  the  feveral  Annuities ,  'which  now  carry 
an  Inter eji  after  the  Rate  of  Four  Pounds  per 
Cent,  per  Annum,  to  the  feveral  Rates  of  ln~ 
terejl  therein  mentioned ?  Doth  this  imply  a 
Reduction,  by  Redemption  of  the  Capital  or 
Principal  Sum. - The  Second  Adi,  inti¬ 

tuled,  An  AEt  for  giving  further  Time  to  the 
Proprietors  of  Annuities ,  which  novo  carry  an 
lnterefl  of  Four  Pounds  per  Cent,  per  Annum, 
to  fubfcribe  the  fame,  in  Manner ,  and  upon 
Perms  therein  mentioned  j  and  for  Redeeming 
fuch  of  the  faid  Annuities ,  as  Jhall  not  be  fo  fub~ 
feribed. — This  Adi  plainly  fhews,  and  in  Lan¬ 
guage  of  Parliament,  That  a  Redemption  is  an 
adtual  Payment  in  Money,  and,  that  it  was  fo 
meant,  and  folely  confined  to,  in  the  Provifo  -t 
which  I  Ihall  here  repeat  again. 

IpZOhlttCil  fltttiap#,  That  from  and  after 
the  faid  Divifion  and  Separation  of  the  faid 
prefent  Capital  Stock ,  the  Fund  of  the  faid 
Trading  Stock  of  the  faid  Company ,  or  any 
Part  thereof  fall  not ,  without  the  Confent  of 
the  faid  Company ,  be  liable  be  redeemed  by 
Parliament ,  until  the  faid  Flew  Joint-Stock  of 
South- Sea  Annuities  fall  have  been  reduced  by 
Redemption  by  Parliament ,  to  a  Capital  or 

<  Principal 
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Principal  Sum,  not  exceeding,  in  the  whole, 
Three  Millions  Five  hundred  thoufand  Pounds . 

And  if  this  Provifo  is  not  fufficient  Security 
againd  the  South  Sea  Company’s  being  redeem¬ 
ed,  confident  with  the  Faith  of  Parliament,  in 
the  prefent  Situation  of  their  Affairs ;  and  that 
you  really  fay,  “  It  is  not  the  true  Intent  and 
“  Meaning  of  thisClaufe:”  Suppofe  a  new  Com¬ 
pany  was  to  make  a  Contradl  with  the  Public, 
to  have  a  faving  Claufe,  to  the  Purport  and 
Meaning,  which  this  is  infided  on,  in  behalf 
of  the  Company  to  carry,  you  will  much 
oblige  me,  and  many  others,  with  your  Draught 
of  a  Claufe,  carrying  fuch  Purport  and  true 
Meaning,  according  to  the  Language  of  Par¬ 
liament. 

You  will  obferve,  Sir,  I  have  anfwered 
each  of  your  Paragraphs  didindly ;  and  how 
much  of  your  Cafe  is  difproved,  mud  be  left 
left  to  the  Judgment  of  the  Impartial :  I  re¬ 
commend  it  to  your  Confideration,  and  fhall 
wait  impatiently  for  your  further  Thoughts ; 
looking  on  this,  the  mod  folemn,  tho  not  the 
mod  difficult,  Quedion;  and  of  the  greated 

Importance, 
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Importance,  both  to  the  Public,  and  its  Cre¬ 
ditors,  that  ever  yet  came  to  be  determined. 
—  I  do  not  mean,  the  trifling  Sum  of  the 
Half  per  Cent .  for  the  Seven  Years,  on  the 
3,662,784 L  8 s.  6 d.  South-Sea  Capital 
Trading-Stock;  a  Difference  iniignificant,  when 
compared  to  the  fatal  Confequences,  which 
muft  attend  a  Diffidence  in  the  Creditors,  with 
Regard  to  Public  Faith.  I  know  it  is 
m°ft  ardently  wifhed,  That  fome  Means  may 
be  found  out,  and  put  in  Execution,  happily  to 
reconcile  thefe  Difputes :  Therefore,  I  doubt 
not,  Sir,  but  that  you,  who  are  fo  notedly 
averfe  to  them,  in  private  Life,  will  lend  your 

beft  Affiftance,  to  prevent  them  in  thefe  Pub¬ 
lic  Concerns. 

1  amf  Sir, 

Tour's ,  &c< 


Page  8,  line  8  from  the  Top,  inftead  of  Unfubfcribcd^  read 
Subfcribed, 
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